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Ҏ্ͷܦҢͰه͞Εͨ ʮສ૬৔೔هʯ ͔Βɼ ຊߘͰ͸ɼ େࡔਖ਼ถ
͠ΐ͏·͍
































Ҏ্ͷ྆ܥྻʹΑͬͯ੔උ͞ΕͨถՁܥྻ͸ɼ ׮੓ 10 ʢ1798ʣ ೥͔Βจ੓ݩ ʢ1818ʣ ೥ɼ
ఱอ 5ʢ1834ʣ೥ɼಉ 6 ೥ɼఱอ 11ʢ1840ʣ೥͔ΒՅӬݩʢ1848ʣ೥ɼՅӬ 3ʢ1850ʣ೥
͔Βݩ࣏ݩʢ1864ʣ೥Λ໢ཏ͢Δ΋ͷͱͳΔɻ్தʹܽ೥ΛؚΉͱ͸ݴ͑ɼ͜Ε͚ͩͷ௕
ظʹ౉ͬͯɼಉҰ஍ҬɼಉҰ௨՟୯ҐɼಉҰࡒʹ͍ͭͯɼ೔࣍ϨϕϧͰ੔උ͞ΕͨՁ֨ܥ





























࢙ྉ 1 ʮਖ਼ถ૬৔ͷࣄɼෟೖସ྆ସͷࣄ30ʯ 














औҾ࣌ؒʹ͍ͭͯ͸ɼா߹ถ঎಺͕ਖ਼ถ঎಺ʹ 2 ࣌ؒઌߦͯ࢝͠ΊΒΕɼऴྃ࣌ؒ΋ 2
࣌ؒ஗͘ઃఆ͞Ε͍ͯͨɻޕલ 8 ࣌ʹͳΔͱɼா߹ถՁ֨ͷ࢝஋͕ɼಊౡถձॴؔ܎ऀ͔
Β௨ୡ͞ΕɼͦΕΛجʹചങ͕࢝·Δɻͦͯ͠ޕલ 10 ࣌ʹͳͬͨஈ֊ͰɼͦΕ·ͰʹߦΘ

















ʢ1ʣ   [] t t t S E F 1 1 − − =
 
͜͜Ͱɼ ɼ ͸ͦΕͧΕɼݱ෺Ձ֨ɼઌ෺Ձ֨Λද͠ɼ S F [] ⋅ E ͸ظ଴஋ΦϖϨʔλʔͰ͋
Δɻ͜ͷؔ܎ࣜͷҙຯ͢Δॴ͸ɼ࣌఺ 1 − t ʹ͓͍ͯར༻Մೳͳશͯͷ৘ใΛ༻͍ͯɼ࣌఺t


































ʢ2ʣ t t t e F S + + = −1 β α  
 













ๅྐྵ 13ʢ1763ʣ೥͔Β҆Ӭ 9ʢ1780ʣ೥·Ͱͷɼय़ɼՆɼౙͷ 3 ૬৔ͦΕͧΕʹ͓͚Δॳ




ʢ3ʣ { } ln ln ln ln s ss SC SO FC SO e αβ −= + − + s s  
ʢ4ʣ { } ln ln ln ln s ss SC SO FO SO e αβ −= + − + s s  
 





( ) ( ) 1 , 0 , = β α Ͱ༩͑ΒΕΔɻҰํɼ ʢ4ʣࣜ͸ɼ
ظ຤ʹ͓͚Δݱ෺Ձ֨ͱɼظट࣌఺ʹ͓͚Δઌ෺Ձ͕֨Ұக͍ͯ͠Δ͔൱͔ʹ͍ͭͯɼ͜
Ε΋ಉ͘͡ର਺ऩӹ཰ͷܗͰݕఆ͢ΔϞσϧͱͳ͍ͬͯΔɻ͜Ε͸ɼ ʢ2ʣࣜͷϞσϧʹ͓
͍ͯɼ ࣌఺ Λຬظͱݟཱͯɼ ͞ΒʹͦΕΛର਺֊ࠩͷܗͰݕূ͍ͯ͠Δ͜ͱʹଞͳΒͳ͍ɻ
͜͜ͰͷؼແԾઆ΋ɼ()
s






ͷޮ཰ੑΛɼΘ͔ͣ 18 ೥෼ʢ54 ظ෼ʣͷถՁͷΈʹΑͬͯධՁͨ͠΋ͷͰ͋Δ͜ͱʹཹҙ
͕ඞཁͰ͋Δɻ 
࣍ʹ࿬ా੒͸ɼҏ౻͕ઌ෺ࢢ৔ͷقઅੑΛࣺ৅͍ͯ͠Δ఺Λ໰୊ࢹ͠ɼظؒຖʹ෼ੳΛ
ߦ͏ͷͰ͸ͳ͘ɼ݄࣍ถՁΛ༻͍ͯݕূΛ͢Δඞཁ͕͋Δͱͨ͠36ɻͦ͜Ͱɼୈ 1 અୈ 2 ߲
ʹ͓͍ͯ঺հͨ͠௽Ԭܥྻʹ࠾࿥͞Ε͍ͯΔ݄࣍ถՁΛ༻͍ͯɼҎԼͷݕఆΛߦ͍ͬͯΔɻ  
 
ʢ5ʣ () ln ln C SF α βε =+ + 
 




 11ؼແԾઆ͸ɼ͜͜Ͱ΋ಉ༷ʹ() ( ) 1 , 0 , = β α Ͱ͋Δɻ࿬ాͷґڌͨ͠௽Ԭܥྻ͸ɼݪଇతʹ
݄ॳͷถՁΛ࠾࿥ͨ͠΋ͷͰ͋ΔͨΊɼ ඃઆ໌ม਺ͱͯ͠ɼ ຬظ೔ʹ͓͚ΔՁ֨Ͱ͸ͳ͘ɼ

























ʢ6ʣ s ss SC FO u α β =+ + 
 
s SC ͸ ظ຤ʹ͓͚Δݱ෺Ձ֨ɼ s s FO ͸ ظͷظटʹ͓͚Δઌ෺Ձ֨ɼ s s u ͸ޡ߲ࠩͰ͋Δɻ






 12ݕఆ݁Ռ͸ද 3 Ͱࣔ͞Ε͍ͯΔ͕ɼ͜͜Ͱ͸ F ஋ʹண໨͞Ε͍ͨɻ͜ͷ஋͕େ͖͘ͳΔ
΄Ͳɼظट࣌఺ʹ͓͚Δઌ෺Ձ֨ͱɼظ຤࣌఺ʹ͓͚Δݱ෺Ձ֨ͷဃ཭͕େ͖͍ɼ͢ͳΘ
ͪɼ߹ཧతظ଴͕ܗ੒͞Ε͍ͯͳ͔ͬͨ͜ͱΛҙຯ͢Δɻશظؒʹ͍ͭͯݕఆΛߦͬͨ݁
Ռɼ F ஋͸໿ 23 ͱେ͖͍஋Λͱ͓ͬͯΓɼ ؼແԾઆ͸غ٫͞ΕΔ͜ͱ͕෼͔Δɻ ͢ͳΘͪɼ
શظؒʹ͍ͭͯݟͨ৔߹ɼಊౡถձॴʹ͓͍ͯ͸ɼ߹ཧతظ଴͸ܗ੒͞Ε͓ͯΒͣɼظट
ͷઌ෺Ձ֨Λݟͯ΋ɼظ຤ͷݱ෺Ձ֨Λ༧૝͢Δ͜ͱ͸Ͱ͖ͳ͔ͬͨͱ͍͏͜ͱʹͳΔɻ
͔͠͠ɼ׮੓ 10ʢ1798 ೥ʣ͔Βఱอ 6ʢ1835ʣ೥·Ͱͷظؒʹ͍ͭͯݟΔͱɼF ஋͸ۃΊ
ͯখ͘͞ɼؼແԾઆ͸ 1%༗ҙͰ࠾୒͞ΕΔɻ͜ͷ࣌ظʹ͓͚Δɼ߹ཧతظ଴ͷܗ੒͕ࢧ࣋


































ʹ෼ྨ͍ͯ͠Δɻ͢ͳΘͪɼ ʢ1ʣऑޮ཰ੑʢWeak-form Efficiencyʣ ɼ ʢ2ʣ४ڧޮ཰ੑ
































































− ∑  
 
͜͜Ͱɼ T ͸αϯϓϧ਺ɼm͸ઃఆ͢Δ࠷େϥά࣍਺ɼk ͸ϥά਺Λද͓ͯ͠Γɼ ౷ܭྔ
͸ɼҎԼͷؼແԾઆͷԼͰ
m Q
2 χ ෼෍ʹै͏͜ͱ͕஌ΒΕ͍ͯΔɻ 
 























1 ͔࣍Β 5 ࣍·Ͱͷશͯͷ࣍਺ʹ͓͍ͯɼࣗݾ૬͕ؔݕग़͞Εͳ͍࣌ʹݶΓɼ ʢ9ʣࣜͰ༩͑
ΒΕΔؼແԾઆ͕࠾୒͞ΕΔɻͦͷ࣌ɼࢢ৔͸ऑޮ཰తͰ͋ͬͨͱ൑ఆ͞ΕΔͷͰ͋Δɻ 
Ҏ্ͷ࿮૊ΈͷԼͰɼେࡔʹ͓͚Δݱ෺ࢢ৔ɼઌ෺ࢢ৔Λର৅ͱͯ͠ɼऑޮ཰ੑͷݕఆ






ݱ෺ࢢ৔͔Βݟ͍ͯ͘ͱɼશ 141 ظؒதɼ114 ظؒʹ͓͍ͯɼऑޮ཰ੑ͕֬ೝ͞Ε͍ͯ
Δ͜ͱ͕෼͔Δʢද 4ʣ ɻ໿ 8 ׂͷظؒʹ͓͍ͯɼऑޮ཰ੑΛࢧ࣋͢Δ݁Ռ͕ಘΒΕͨ͜ͱ
͔Βɼݱ෺ࢢ৔ʹ͍ͭͯ͸ऑޮ཰ੑ͕ຬͨ͞Ε͍ͯͨͱ൑அͯ͠Α͍ɻ࣍ʹઌ෺ࢢ৔ͷ݁

































ൃߦ࢒ߴ͕هࡌ͞Ε͍ͯΔɻ ʮສ૬৔೔هʯ ʹ͸ɼ ͜ΕΒͷهࡌ͕ຖ݄ͳ͞ΕΔ೥΋͋Ε͹ɼ
શ͘ͳ͞Εͳ͍೥΋͋ΔͳͲɼඞͣ͠΋Ұఆ͠ͳ͍͕ɼ͜͜Ͱ͸ܧଓతʹ਺஋ͷಘΒΕΔ
จԽ 3ʢ1806ʣ೥ɼٴͼจԽ 4 ೥Λ୅දྫͱͯ͠औΓ্͛Δ͜ͱͱ͢Δɻ 
݄ผʹݟ͍ͯ͘ͱɼ 11 ݄ΛϐʔΫͱͯ͠ɼ ཌ೥ 10 ݄·Ͱ઴࣍Լམ͍ͯ͠Δ͜ͱ͕ಡΈऔ
ΕΔʢਤ 1ʣ ɻ࠷େͷถ੾खڙڅओମͰ͋ͬͨɼ੢ࠃॾൡͷถ͸ɼຖ೥ 10 ݄͔Β 11 ݄ʹ͔
͚ͯೖ௡͢ΔͨΊɼ͜ͷΑ͏ͳਪҠͱͳ͍ͬͯΔɻ4 ݄͔Β 5 ݄ʹ͔͚ͯɼ๺ࠃॾൡʹΑΔ
෷ถ͕ߦΘΕΔͱ͸ݴ͑ɼถ੾खൃߦ࢒ߴΛ૿Ճͤ͞Δʹ͸ࢸΒͳ͔ͬͨͷͰ͋Δɻ͜ͷ






































                                                  
1  ງߐӳҰʮ෧ݐࣾձʹ͓͚Δࢿຊͷଘࡏܗଶʯ౉ลٛ௨ɼฏ໺ٛଠ࿠ɼେ௩ٱ༤ڞฤʰࣾ
ձߏ੒࢙ମܥ  ୈ 3 ճʱ೔ຊධ࿦ࣾɼ1949 ೥ɼ40ʙ42 ทɻ 
2  ٶຊຢ࿠ʰۙੈ೔ຊͷࢢ৔ܦࡁʱ༗൹ֳɼ1988 ೥ɼୈ 5ʙ8 ষɻྖओత঎඼ྲྀ௨ͱ೶ຽత
঎඼ྲྀ௨ͱͷؔ࿈ʹ͍ͭͯ͸ɼ5ʙ6 ทɼ130 ทɻ 
3  ງߐʮࢿຊͷଘࡏܗଶʯ ɼ40 ทɻ 
4  ؠڮউʰۙੈ೔ຊ෺Ձ࢙ͷݚڀʱେݪ৽ੜࣾɼ1981 ೥ɼ87ʙ117 ทɻ 
5  ຊ৓ਖ਼ಙʰນൡ੍ࣾձͷల։ͱถࠄࢢ৔ʱେࡕେֶग़൛ձɼ1994 ೥ɼ35ʙ85 ทɼ100ʙ
115 ทɻ 
6  ຊ৓ʰນൡ੍ࣾձͷల։ʱ ɼ108ʙ109 ทɻ 
7  ຊ৓ʰນൡ੍ࣾձͷల։ʱ ɼ108ʙ109 ทɻ 
8  ງߐʰࢿຊͷଘࡏܗଶʱ ɼ40 ทɼ80 ทɻ 
9  ؔീभΛ͸͡Ίͱ͢Δۚݣ͍ܦࡁݍʹ͓͚Δੴ୅ͷج४ͱ΋͞Εͨɼ ߐށͷ ʮޚுࢴ௚ஈʯ
͸ɼࢢ৔ถՁʹൺͯ͠ɼߗ௚తͰ͋ͬͨ͜ͱ͕ࢦఠ͞Ε͍ͯΔɻؠڮʰۙੈ೔ຊ෺Ձ࢙ʱ ɼ
178ʙ185 ทɻதখ࿏७ʮுࢴ௚ஈͱઙ૲ଂถ૬৔ʯ ʰ೔ຊྺ࢙ʱୈ 711 ߸ʢ2007 ೥ 8 ݄ʣ ɼ
37ʙ40 ทɻ 
10 F.A.Hayek, ‘The use of knowledge in society’, The American Economic Review, vol.38, no.4 
(September 1945). 
11  ٶຊʰۙੈ೔ຊͷࢢ৔ܦࡁʱ ɼ262 ทɻ 
12  ҏ౻ོහɼ ʮ18 ੈلɼಊౡͷถઌ෺ࢢ৔ͷޮ཰ੑʹ͍ͭͯʯ ʰܦࡁݚڀʱୈ 44 רୈ 4 ߸
ʢ1993 ೥ 10 ݄ʣ ɼ339ʙ350 ทɻS.Wakita, ‘Efficiency of the Dojima rice futures market in 






14 E.F.Fama, ‘Efficient Capital Markets: A Review of Theory and Empirical Work,’ The Journal of 
Finance, Vol.25 no.2 (May 1970). 
15 P.Milgrom  and  J.Roberts,  Economics, Organization, and Management, Englewood, 
Cliffs, NJ, Prentice-Hall, 1992, pp. 72ʙ73. 




17  ҎԼɼ ಉจॻ͸සൟʹࢀর͞ΕΔͨΊɼ ͜ΕҎޙʹ͓͍ͯࢀর͢Δࡍʹ͸ɼ ʮສ૬৔೔هʯ ɼ
࢙ྉ൪߸ɼͷΑ͏ʹུه͢Δɻ 
18  ࠃཱ࢙ྉؗʰۄඌՈӬ୅ாʱ౦ژେֶग़൛ձɼ1ʙ12 ทɻ԰߸Λถ԰ͱশͨ͠ҰํͰɼ5
୅ఆ࣏ͷ୅ΑΓɼۄඌ౻ࠨӴ໳Λ໊৐Γɼ͜ΕΛ୅ʑੈऻͨ͠΋ͷͱࢥΘΕΔɻࠃཱ࢙ྉ
ؗฤʰ࢙ྉؗॴଂ࢙ྉ໨࿥ ୈ 23 ूʱࠃཱ࢙ྉؗɼ1974 ೥ɼ116 ทɻ 
19  ࠃཱ࢙ྉؗʰ࢙ྉ໨࿥ʱ ɼ131 ทɻ 
20  ࠃཱ࢙ྉؗ ʰ࢙ྉ໨࿥ʱ ɼ 131 ทɻ େ௡ࢢࢲཱڭҭձฤ ʰେ௡ࢢࢤ தרʱ Ҫग़࣌लɼ 1911
೥ɼ863ʙ867 ทɻ 




 19                                                                                                                                                  
·ͨɼ ʮສ૬৔೔هʯʹ͸ɼ໌Β͔ͳޡهͱࢥΘΕΔ΋ͷ΋ࢄݟ͞ΕΔɻྫ͑͹ɼ60 ໴ 1
෼લޙͷՁ͕֨ଓ͍͍ͯΔࡍʹɼ70 ໴ 1 ෼ͱɼಥ೗ͱͯ͠ेͷҐ͕มΘΓɼཌ೔ʹ·ͨɼ
60 ໴ 1 ෼ͱɼेͷҐ͕ݩʹ໭ΔΑ͏ͳࣄྫ͕ڍ͛ΒΕΔɻ͜ͷΑ͏ʹ໌Β͔ͳޡهͰ͋Ε






Ձ࢙ʱ ɼ334-363 ทɻ෷ถՁ֨දʹ͍ͭͯ͸ɼ466-511 ทɻ 
23  ௽Ԭ࣮ࢬࢠʮۙੈถࠄऔҾࢢ৔ͱͯ͠ͷେ௡ʕۙߐބ౦೶ଜ঎ਓͷ૬৔ாͷ঺հʕʯ ʰ࢙
ྉؗݚڀلཁʱୈ 5 ߸ʢ1972 ೥ 3 ݄ʣ ɼ1 ทɼ104ʙ207 ทɻ 
24  ྫ͑͹ɼ௽Ԭܥྻʹ͓͍ͯɼఱ໌ 4ʢ1874ʣ೥ 4 ݄ 5 ೔ͷେࡔா߹ถʢઌ෺ʣࢢ৔ͷେ
Ҿ૬৔͸ɼ105 ໴ 5 ෼ͱ͋Δ͕ɼՁ֨ͷલޙؔ܎͔ΒরΒͤ͹ɼ95 ໴ 6 ෼ͱಡΉͷ͕ਖ਼͠
͍ɻ͜ͷ 4 ݄ 5 ೔ͷ૬৔͸ɼ࢙ྉ্ʮ௕߹ ޒ໴࢛෼ େҾޒ໴࿡෼ʯͱͷΈه͞Ε͍ͯ
ΔͨΊɼ௽Ԭ͸͜ΕΛ 105 ໴୆ͱޡೝ͠ɼ͞ΒʹେҾ஋ஈͱͦͷલͷ஋ஈΛ଍ͯ͠ 2 Ͱׂ
ͬͨ஋ͱͯ͠ɼ105 ໴ 5 ෼ͱهࡌͨ͠΋ͷͱࢥΘΕΔɻ ʮສ૬৔೔هʯ ɼ441ɼఱ໌ 4ʢ1784ʣ
೥ 4 ݄ 5 ೔લޙͷهࡌΛࢀরͷ͜ͱɻ 
25  ࢦఠ͢΂͖ॏཁͳ໰୊఺ͱͯ͠͸ɼେࡔͷઌ෺ࢢ৔ʹ͍ͭͯɼཱ༻ʢΔ͍Α͏ʣͱݺ͹
ΕΔऔҾఀࢭنଇʹج͍ͮͯɼ૬৔͕௵Ε͍ͯΔ৔߹ʹɼ͜ΕΛʮཱ༻ʯͱ໌هͤͣɼՁ
֨Λهೖ͍ͯ͠Δ఺Ͱ͋Δɻྫ͑͹ɼ׮੓ 2ʢ1790ʣ೥ 3 ݄ 8 ೔ͷா߹ถ૬৔͸ɼ௽Ԭܥ
ྻͰ͸ 55 ໴ 3 ෼ͱ͞Ε͍ͯΔ͕ɼ͜ͷ೔͸ʮޒेޒ໴ࡾ෼ʹͯ૬ࢭਃީʯͱͷهࡌ͕ͳ͞
Ε͍ͯΔͨΊɼ͜ͷ఺ʹ͍ͭͯ஫هΛͤͣʹɼՁ֨ͷΈΛهࡌ͢Δ͜ͱ͸ɼਖ਼֬ੑΛܽ͘
΋ͷͰ͋ΔͱݴΘ͟ΔΛಘͳ͍ɻ ʮສ૬৔೔هʯ ɼ441ɼ׮੓ 2ʢ1790ʣ೥ 3 ݄ 8 ೔ͷ߲ɻ 
26  ླ໦ʰນ຤ถՁมಈ࢙ʱ ɼ13ʙ318 ทɻ 












29  ୅දతͳݚڀͱͯ͠ɼాதଠࣣ࿠ʰ೔ຊऔҾॴ࿦ʱ༗൹ֳɼ1910 ೥ɼਢʑ໦ঙฏʰಊౡ
ถࢢ৔࢙ʱ ೔ຊධ࿦ࣾɼ1940 ೥ɼ ౡຊಘҰ ʰಙ઒࣌୅ͷূ݊ࢢ৔ͷݚڀʱ ࢈ۀܦࡁࣾɼ1953
೥ɼ౳͕ڍ͛ΒΕΔɻٶຊʹΑΔ໢ཏతͳ঺հʹ͍ͭͯ͸ɼٶຊʰۙੈ೔ຊͷࢢ৔ܦࡁʱ ɼ
ୈ 3 ষΛࢀরͷ͜ͱɻ 
30  ๺ӽҳຽʮീ໦ͷ͸ͳ͠ʯ಺౻ᡄწɾখٶࢁំհฤʰۙݹจܳԹ஌૓ॻ ୈ 12 ฤʱ౦ژ
ത෺ؗɼ1891 ೥ɻ 
31  ʮѶ੓ൿ࿥ʯౡຊಘҰʰಊౡถձॴจݙूʱॴॻళɼ1970 ೥ɻ 
32  ๺ӽҳຽʮീ໦ͷ͸ͳ͠ʯ ɻ 
33  ҎԼɼҏ౻ʹΑΔ࣮ূݚڀͷ঺հ͸ɼҏ౻ʮಊౡͷถઌ෺ࢢ৔ͷޮ཰ੑʯͷهࡌʹΑΔɻ 
34  ౡຊʰಊౡถձॴจݙूʱॴऩɻঘɼҏ౻ʮಊౡͷถઌ෺ࢢ৔ͷޮ཰ੑʯ͸ɼ ʮീ໦૬৔
 20                                                                                                                                                  
ˆ 1 β =
s
ாʯΛਢʑ໦ʰಊౡถࢢ৔࢙ʱॴऩɼͱ͍ͯ͠Δ͕ɼ͜Ε͸ޡΓͰ͋Δɻ 
35  ҏ౻ʮಊౡͷถઌ෺ࢢ৔ͷޮ཰ੑʯ ɼ344 ทɻ 
36  ҎԼɼ࿬ా੒ʹΑΔ࣮ূݚڀ͸ɼWakita, ‘Efficiency of the Dojima’ʹج͍ͮͯهड़͞Εͯ
͍Δɻ 




39  ͜ͷ఺ʹ͍ͭͯ͸ɼҎԼͷ 2 ௨Γͷਪଌ͕ՄೳͰ͋ΔɻҰͭʹ͸ɼ4 ݄ʹ͓͚Δݱ෺Ձ
֨Λඃઆ໌ม਺ͱ͢ΔϞσϧʹ͓͍ͯ͸ɼ1 ݄͔Β 4 ݄ͷઌ෺Ձ֨Λɼ10 ݄ͷݱ෺Ձ֨Λ
ඃઆ໌ม਺ͱ͢Δ৔߹ʹ͸ɼ5 ݄͔Β 10 ݄ͷઌ෺Ձ֨Λɼͦͯ͠ 12 ݄ͷݱ෺Ձ֨Λඃઆ
໌ม਺ͱ͢Δ৔߹ʹ͸ɼ 11 ݄ͱ 12 ݄ͷઌ෺Ձ֨ΛͦΕͧΕઆ໌ม਺ͱͯ͠༻͍͍ͯΔɼ ͱ
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50  ੪౻मʰ௞ۚͱ࿑ಇͱੜ׆ਫ४ʕ೔ຊܦࡁ࢙ʹ͓͚Δ 18ʖ20 ੈلʕʱؠ೾ॻళɼ1998
೥ɼ59ʙ108 ทɼ152ʙ164 ทɻ୩ຊխ೭ʰ೔ຊʹ͓͚Δࡏདྷతܦࡁൃలͱ৫෺ۀʕࢢ৔ܗ
੒ͱՈ଒ܦࡁʕʱ໊ݹ԰େֶग़൛ձɼ1998 ೥ɼ5ʙ6 ทɼ429ʙ459 ทɻҪ઒ࠀ඙ʰۙ୅೔
ຊ੡ࢳۀͱຨੜ࢈ʱ౦ژܦࡁ৘ใग़൛ɼ1998 ೥ɼ134ʙ138 ทɼ156ʙ163 ทɻ༑෦ݠҰʰલ
޻ۀԽظ೔ຊͷ೶Ոܦࡁʕओମۉߧͱࢢ৔ܦࡁʕʱ༗൹ֳɼ2007 ೥ɼ8ʙ13 ทɼ253ʙ254
ทɻ 
 22ද 1 ਖ਼ถ঎಺ͷऔҾ࢓๏ 
 
औҾظؒ  य़(1 ݄ 8 ೔͔Β 4 ݄ 28 ೔)ɼՆ(5 ݄ 7 ೔͔Β 10 ݄ 9 ೔)ɼ 
ౙ(10 ݄ 17 ೔͔Β 12 ݄ 24 ೔) 
औҾࢀՃࢿ֨  ਖ਼ถגΛ༗͢Δऀ(ਖ਼ถํ) 
औҾ෺݅  ॾൡͷൃߦ͢Δถ੾ख(ಛʹݐ෺ถΛओཁͳऔҾ෺݅ͱ͢Δ) 
औҾ࣌ؒ  ޕલ 10 ͔࣌Βਖ਼ޕ·Ͱ 
஫)ຊදͷ࡞੒ʹ౰ͨͬͯ͸ɼ ʮຖ೔ਖ਼ถா߹ถ೭نۣʯେࡕେֶܦࡁ࢙ɾܦӦ࢙ݚڀࣨଂɼ 
෌ࢠՈจॻɼ ʮถ঎ߟʯધӽ੓Ұ࿠ฤʰେࡕ঎ۀ࢙ࢿྉ ୈ 20 רʱ࿘଎૓ॻץߦձɼ 
1929 ೥ɼٶຊຢ࿠ʰۙੈ೔ຊͷࢢ৔ܦࡁʱ༗൹ֳɼ1988 ೥ɼୈ 3 ষΛࢀরͨ͠ɻ 
 
ද 2 ா߹ถ঎಺ͷऔҾ࢓๏ 
 
औҾظؒ  य़ʢ1 ݄ 8 ೔͔Β 4 ݄ 27 ೔ʣ ɼՆʢ5 ݄ 7 ೔͔Β 10 ݄ 8 ೔ʣ ɼ 
ౙʢ10 ݄ 17 ೔͔Β 12 ݄ 23 ೔ʣ 
औҾࢀՃࢿ֨  ா߹גΛ༗͢Δऀʢா߹ํʣ 
औҾ෺݅  ݐ෺ถ 
औҾ࣌ؒ  ޕલ 8 ͔࣌Βޕޙ 2 ࣌·Ͱ 
஫)ग़య͸ද 1 ʹಉ͡ɻ 
 
ද 3 ߹ཧతظ଴Ծઆͷݕఆ݁Ռ 
1798-1864 1798-1835 1840-1864
α -13.430 -5.078 -2.145
β 1.266 1.076 1.175
R-squared 0.783 0.570 0.723
F-value 22.994 0.269 17.071
P-value 0.000 0.765 0.000
D.W. 2.067 2.199 2.199  
ࢿྉʣ ʮສ૬৔೔هʯࠃจֶݚڀࢿྉؗྺ࢙ࢿྉӾཡࣄ຿ࣨଂʮۙߐࠃוੜ܊ڸଜۄඌՈจ
ॻʯ ɼ441ʙ451ɻླ໦௚ೋʰେࡕʹԙ͚Δນ຤ถՁมಈ࢙ʱ࢛ւॻ๪ɼ1935 ೥ɻ 
 
 
 23ද 4 ऑޮ཰ੑͷݕఆ݁Ռ 
ظؒ ઌ෺ ݱ෺ ظؒ ઌ෺ ݱ෺ ظؒ ઌ෺ ݱ෺ ظؒ ઌ෺ ݱ෺
1798-1 Y Y 1810-1 Y Y 1841-1 N Y 1854-1 Y Y
1798-2 Y N 1810-2 Y Y 1841-2 N Y 1854-2 Y Y
1798-3 Y Y 1810-3 Y Y 1841-3 N Y 1854-3 Y N
1799-1 Y Y 1811-1 Y N 1842-1 N Y 1855-1 Y Y
1799-2 N Y 1811-2 Y Y 1842-2 N Y 1855-2 N Y
1799-3 Y Y 1811-3 Y Y 1842-3 Y Y 1855-3 Y Y
1800-1 N N 1812-1 Y Y 1843-1 N N 1856-1 Y Y
1800-2 N Y 1812-2 Y Y 1843-2 N Y 1856-2 Y Y
1800-3 Y Y 1812-3 Y Y 1843-3 Y N 1856-3 N Y
1801-1 Y Y 1813-1 Y Y 1844-1 N Y 1857-1 Y Y
1801-2 Y Y 1813-2 N Y 1844-2 Y N 1857-2 Y Y
1801-3 Y Y 1813-3 N Y 1844-3 Y Y 1857-3 Y Y
1802-1 Y Y 1814-1 Y Y 1845-1 Y Y 1858-1 Y Y
1802-2 N Y 1814-2 N Y 1845-2 Y Y 1858-2 Y Y
1802-3 Y Y 1814-3 Y N 1845-3 Y Y 1858-3 Y Y
1803-1 Y Y 1815-1 Y N 1846-1 Y Y 1859-1 Y Y
1803-2 N Y 1815-2 Y Y 1846-2 Y N 1859-2 Y Y
1803-3 Y Y 1815-3 Y Y 1846-3 Y Y 1859-3 Y Y
1804-1 Y Y 1816-1 N Y 1847-1 Y Y 1860-1 Y Y
1804-2 N N 1816-2 Y Y 1847-2 N N 1860-2 Y Y
1804-3 Y Y 1816-3 Y Y 1847-3 Y Y 1860-3 N Y
1805-1 Y Y 1817-1 N N 1848-1 N N 1861-1 Y N
1805-2 Y Y 1817-2 N N 1848-2 Y N 1861-2 Y Y
1805-3 N Y 1817-3 Y N 1848-3 Y N 1861-3 Y Y
1806-1 Y Y 1818-1 Y Y 1850-1 N Y 1862-1 N Y
1806-2 Y Y 1818-2 Y Y 1850-2 N Y 1862-2 N Y
1806-3 Y N 1818-3 Y Y 1850-3 N Y 1862-3 Y Y
1807-1 Y Y 1834-1 Y N 1851-1 Y Y 1863-1 N N
1807-2 N Y 1834-2 Y Y 1851-2 N Y 1863-2 N Y
1807-3 Y Y 1834-3 Y Y 1851-3 Y Y 1863-3 Y Y
1808-1 Y Y 1835-1 Y Y 1852-1 Y Y 1864-1 N Y
1808-2 Y Y 1835-2 Y Y 1852-2 Y N 1864-2 Y N
1808-3 N Y 1835-3 Y Y 1852-3 Y N 1864-3 Y Y
1809-1 Y Y 1840-1 N Y 1853-1 N N
1809-2 Y Y 1840-2 Y N 1853-2 Y Y
1809-3 N Y 1840-3 Y Y 1853-3 Y Y  
஫ʣ ɾ֤ظؒʹ෇͞Εͨ 1-3 ͷ਺ࣈ͸ɼͦΕͧΕय़૬৔ɼՆ૬৔ɼౙ૬৔Λද͢ɻ 
ɾ ʮYʯ͸ऑޮ཰ੑ͕੒ཱͨ͜͠ͱΛɼ ʮNʯ͸ͦͷٯΛද͢ɻ 
ࢿྉʣ ʮສ૬৔೔هʯ ɼ441-451ɻླ໦ʰນ຤ถՁมಈ࢙ʱ ɻ 
 




ຬظલ೔ؒ 107/141 110/141  
ࢿྉ)ʮສ૬৔೔هʯ ɼ441-451ɻླ໦ʰນ຤ถՁมಈ࢙ʱ ɻ 
஫ )෼฼͸؍ଌظؒ਺Λɼ෼ࢠ͸ऑޮ཰ੑ͕ຬͨ͞ΕͨظؒΛͦΕͧΕද͢ɻ 
 




1840-1864 66.7% 77.8%  
஫ʣ ɾද 4 ΑΓ࡞੒ɻ 
ɾ෼฼Λશ؍ଌظؒ਺ɼ෼ࢠΛऑޮ཰ੑ͕ຬͨ͞Εͨظؒ਺ͱͨ͠ൺɻ 
 
ද 7 ऑޮ཰ੑͷऔҾظؒผಛ௃ 
ظؒ ઌ෺ ݱ෺ ظؒ ઌ෺ ݱ෺ ظؒ ઌ෺ ݱ෺
1798-1864 70.2% 78.7% 1798-1864 61.7% 78.7% 1798-1864 83.0% 85.1%
1798-1835 87.0% 78.3% 1798-1835 60.9% 87.0% 1798-1835 82.6% 87.0%
1840-1864 54.2% 79.2% 1840-1864 62.5% 70.8% 1840-1864 83.3% 83.3%
य़૬৔ Ն૬৔ ౙ૬৔
 
஫ʣ ɾද 4 ΑΓ࡞੒ɻ 
ɾൺ཰ͷࢉग़ํ๏͸ɼද 6 ʹಉ͡ɻ 
 










1݄ 2݄ 3݄ 4݄ 5݄ 6݄ 7݄ 8݄ 9݄ 10݄ 11݄ 12݄
จԽ೥ จԽ೥
 
஫ʣॎ࣠ͷ୯Ґ͸ 1,000 ඨɻ 
ࢿྉʣ ʮສ૬৔೔هʯ ɼ443ɻ 
 




This paper examines the e±ciency of the Dojima Rice Market established in 1730 in
Osaka, and closed in 1869 due to the collapse of Tokugawa Shogunate. It had already been
shown that there existed the price mechanism in Dojima. However, the most signi¯cant
question: Whether the world ¯rst commodity futures market was e±cient or not, remains
to be unanswered.
Before applying the empirical analyses, this paper ¯rst introduces the daily price index
constructed from the original historical document, \Yorozu Souba Nikki (Daily memorandum
of commodity price indices)," written by the contemporary rice merchant who dealt in the
rice. From this memorandum, we can construct the daily price index both in the futures
and the spot market during the period from 1798 to 1856.
Based on this price index, the test of unbiasedness hypothesis and the classic measure
of market e±ciency; \weak-form e±ciency" were applied to Dojima Rice Market, and it is
shown that there existed these types of e±ciency.
JEL Classi¯cation: G14, L11, N25.
Key Words: Japanese Economic History, The Dojima Rice Exchange Market, The Informa-
tional E±ciency.